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*:=LJJHUV5DGERXG8QLYHUVLWHLW1LMPHJHQ/HHUVWRHOJURHSVWUDWHJLH

,QWURGXFWLH

,Q GH (XURSHVHPDUNW ]LMQ YHUVFKLOOHQGH RQWZLNNHOLQJHQPHW EHWUHNNLQJ WRW GH JRHGHUHQVWURPHQ WH
VLJQDOHUHQ=R]LMQ]RZHOGHI\VLHNHSURGXFWHQDOVGLHQVWHQRQGHUKHYLJDDQZHUHOGZLMGHFRQFXUUHQWLH
HQ YHUDQGHUHQ GH JRHGHUHQVWURPHQ WXVVHQ WRHOHYHUDQFLHUVSURGXFHQWHQNODQWHQ IUHTXHQW RQGHU
LQYORHG YDQ YHUDQGHUHQGH NRVWHQVWUXFWXUHQ HQ NODQWHLVHQ 'RRU GH]H RQWZLNNHOLQJHQ ]LMQ ORJLVWLHNH
JURQGYRUPHQ ZR SRVLWLRQHULQJ YDQ YRRUUDGHQ LQ GH VXSSO\ FKDLQ HQ GH UXLPWHOLMNH VWUXFWXXU YDQ
SURGXFWLHHQGLVWULEXWLHDDQKHWYHUDQGHUHQ+LHUGRRUQHHPWGHEHKRHIWHWRHRPGHNHWHQHIIHFWLHYHU
HQ HIILFLsQWHU LQ WH ULFKWHQ 9HHODO YUDDJW GLW RP LQQRYDWLHYH RSORVVLQJHQ LQ WHFKQRORJLVFKH HQ
RUJDQLVDWRULVFKH ]LQ 'LW YUDDJW HHQ LQWHJUDOH EHQDGHULQJ YDQ GH VXSSO\ FKDLQ (HQ LQWHJUDOH
EHQDGHULQJ GLH YHOH PDOHQ PHHU ZDDUGH WRHYRHJW GDQ ELMYRRUEHHOG YRRUUDDG UHGXFWLH ORJLVWLHN
SURGXFWRQWZLNNHOLQJ HQ SURGXFWLYLWHLWVYHUEHWHULQJ DI]RQGHUOLMN 'DDUGRRU ]LMQ EHGULMYHQ ELQQHQ GH
VXSSO\FKDLQDOVKHWZDUHPHWHONDDUYHUERQGHQDOVOHUHQGHRUJDQLVDWLHVJHULFKWRSKHWJHQHUHUHQYDQ
ZDDUGHYRRUNODQWHQ'LWEHWHNHQWGDQRRNGDWHHQLQGLYLGXHHOEHGULMI]LMQEHGULMIVDFWLYLWHLWHQQLHWNDQ
RSWLPDOLVHUHQ ]RQGHU UHNHQLQJ WH KRXGHQ PHW ]LMQ NODQWHQ HQ GH NODQWHQ YDQ ]LMQ NODQWHQ HQ ]LMQ
WRHOHYHUDQFLHUVHQGHWRHOHYHUDQFLHUVYDQ]LMQWRHOHYHUDQFLHUV7HULOOXVWUDWLHHHQWZHHWDOYRRUEHHOGHQ

9RRUEHHOG  &RQWDLQHUODQG LV HHQ FRQFHSW YRRU IOH[LEHOH LQIUDVWUXFWXXU RQWZLNNHOG GRRU HHQ
FRQVRUWLXPEHVWDDQGHXLW%$09DQ2RUGHQ5R\DO+DVNRQLQJ+HWLVHHQHHQYRXGLJHRSORVVLQJ
ZDDUPHHVQHO WLMGHOLMN ODQG LQZDWHUJHFUHsHUGZRUGWZDQQHHUHUELMYRRUEHHOGEHKRHIWH LVDDQ
WLMGHOLMNH XLWEUHLGLQJ YDQ EHGULMIVWHUUHLQHQ +HW FRQFHSW LV WRW VWDQG JHNRPHQ GRRU SXEOLHN
SULYDWHVDPHQZHUNLQJZDDUELMHUHHQYHUVFKXLYLQJKHHIWSODDWVJHYRQGHQYDQHHQWUDGLWLRQHOH
RSGUDFKWJHYHURSGUDFKWQHPHUUROQDDUVDPHQZHUNHQGHSDUWQHUVGLHPHWHONDDUPHHGHQNHQRP
WRWHHQRSORVVLQJYDQHHQYUDDJWHNRPHQ

9RRUEHHOG/XFHQWKHHIWKHWDDQWDOGLVWULEXWLHFHQWUDYDQQDDUNXQQHQWHUXJEUHQJHQDOV
HHQGLUHFWJHYROJYDQHHQEHWHUHWHFKQRORJLHGLHGHYHUVFKLOOHQGHSDUWLMHQLQGHVXSSO\FKDLQLQ
VWDDWVWHOWGHRUGHUVWDWXVRSHONZLOOHNHXULJPRPHQW LQGHVXSSO\FKDLQ WHPRQLWRUHQ/XFHQW
KHHIW ]LFK KLHUELM PHHU WRHJHOHJG RS RXWVRXUFLQJ HQ GH YRRUUDDGNRVWHQ HQ WUDQVSRUWNRVWHQ
ZHWHQ WH YHUODJHQ 7UDQVSDUDQWLH YDQ GH LQIRUPDWLHVWURPHQ WXVVHQ GH YHUVFKLOOHQGH
WRHOHYHUDQFLHUV HQ /XFHQW VWHOW /XFHQW LQ VWDDW YURHJWLMGLJ NQHOSXQWHQ WH VLJQDOHUHQ HQ ELM WH
VWXUHQ]RGDWRYHUDOOVQHOOHURSGHNODQWYUDDJNDQZRUGWLQJHVSHHOG

'RRU VDPHQ WH ZHUNHQ NDQ GXV PHHUZDDUGH ZRUGHQ JHFUHsHUG HFKWHU XLW RQGHU]RHN EOLMNW GDW
VDPHQZHUNHQ QLHW HHQYRXGLJ LV  HQ YHHODO JHGRHPG LV WHPLVOXNNHQ %DUULQJHU HQ +DUULVRQ 
+DUULJDQ2RU]DNHQ]LMQHUYHOHUOHLYDULsUHQGYDQFXOWXXUWRWVWUXFWXXU'HRRU]DDN OLJWYHHODO
YHUVFKROHQ LQ KHWQLHW NXQQHQDDQSDVVHQRI YHUDQGHUHQYDQGH WUDGLWLRQHOHRQGHUQHPLQJQDDUHHQ
RQGHUQHPLQJGLHJHULFKWLVRSVDPHQZHUNHQ'LWYUDDJWRPHHQYHUDQGHULQJVSURFHV'H]HREVHUYDWLH
YRUPW GH DDQOHLGLQJ YRRU GH QDYROJHQGH EHVFKRXZLQJ +HW GRHO LV QLHW RP HHQ JHIXQGHHUGH
OLWHUDWXXUVWXGLHWHSUHVHQWHUHQPDDURSEDVLVYDQLQWHUHVVDQWHOLWHUDWXXUHQYRRUEHHOGHQWHNRPHQWRW
HHQ SULNNHOHQGH FRQFOXVLH ,HWV ZDW 8 DOV OH]HU DDQ]HW WRW XLWVSUDNHQ DOV ³JUDSSLJ´ ³LQWHUHVVDQW´
³QRRLW]REHNHNHQ´RIZHOOLFKW³PPPHHQRSHQGHXU´$FKWHUHHQYROJHQV]DOZRUGHQLQJHJDDQRSGH
FRPSHWHQWLHVGLHDDQGHEDVLV VWDDQYDQHHQ VXFFHVYROOH VDPHQZHUNLQJHQKRHHHQ VDPHQZHUNLQJ
VXFFHVYRO LQ VWDQG NDQ ZRUGHQ JHKRXGHQ 'H]H ELMGUDJH ]DO ZRUGHQ DIJHVORWHQ PHW HHQ PRGHO
ZDDUPHHJHwOOXVWUHHUGZRUGWKRHKHWJHZHQVWHYHUDQGHULQJVSURFHVWRWVWDQGNRPW


9HUDQGHUHQGRRUVDPHQWHZHUNHQ±RUJDQLVDWLH

2QGHUQHPLQJHQVWDDQYRRUGHXLWGDJLQJ]LFK]RGDQLJDDQWHSDVVHQGDW]HNXQQHQIXQFWLRQHUHQLQGH
KXLGLJH HFRQRPLVFKH UHDOLWHLW 'H]H QLHXZH HFRQRPLVFKH UHDOLWHLW OHLGW HUWRH GDW RQGHUQHPLQJHQ
PLGGHOHQHQ LQIRUPDWLHPRHWHQGHOHQRPEHWHU WHNXQQHQ FRQFXUUHUHQ'LWEHWHNHQWVDPHQZHUNHQ
-XLVW KHW VDPHQZHUNHQ YUDDJW QLHXZH PDQDJHPHQW VNLOOV HQ FRPSHWHQWLHV GLH ]RUJHQ YRRU KHW
XLWZLVVHOHQYDQPLGGHOHQHQLQIRUPDWLHWXVVHQRQGHUQHPLQJHQ

$OOHUHHUVW PRHW ZRUGHQ YDVWJHVWHOG ZHONH DFWLYLWHLWHQ HHQ URO VSHOHQ ELM KHW VDPHQZHUNHQ RP
YHUYROJHQV WH NXQQHQ YDVWVWHOOHQRPZHONH VNLOOV HQ FRPSWHQWLHV KHWJDDW'H YROJHQGHDFWLYLWHLWHQ
NXQQHQKLHUELMZRUGHQRQGHUVFKHLGHQ
• +HW XLWZLVVHOHQ YDQ GH MXLVWH LQIRUPDWLH RS KHW MXLVWH PRPHQW WXVVHQ GH NH\SHUVRQHQ ]RZHO
ELQQHQDOVEXLWHQGHRQGHUQHPLQJ
• +HWRQWZLNNHOHQYDQJH]DPHQOLMNHGRHOVWHOOLQJHQHQSODQQHQJHEDVHHUGRSHHQZLQZLQJHGDFKWH
• +HWFUHsUHQYDQHHQRPJHYLQJZDDUELMJH]DPHQOLMNHQRUPHQHQZDDUGHQFHQWUDDOVWDDQJHULFKW
RSKHWZHGHU]LMGVYHUJURWHQYDQKHWYHUWURXZHQHQFRPPLWPHQW
6DPHQJHYDW PRHW GH PDQDJHU GLH GH VDPHQZHUNLQJ PDQDJHG DOOLDQWLHPDQDJHU LQ VWDDW ]LMQ WH
NRPHQWRWHHQHIIHFWLHYHVDPHQZHUNLQJWXVVHQRQDIKDQNHOLMNHRQGHUQHPLQJHQGLHKXQJH]DPHQOLMNH
YDDUGLJKHGHQHQUHVRXUFHVLQ]HWWHQRPKXQJHPHHQVFKDSSHOLMNHGRHOVWHOOLQJHQWHUHDOLVHUHQ'DYLVHQ
6SHNPDQ

:DDUDDQ PRHW HHQ DOOLDQWLHPDQDJHU GDQ YROGRHQ GLH VXFFHVYRO YHUVFKLOOHQGH
VDPHQZHUNLQJVYHUEDQGHQ NDQ FR|UGLQHUHQ HQ LQWHJUHUHQ" ,Q GH HHUVWH SODDWV YUDDJW KHW LQGLYLGXHQ
GLH IOH[LEHO ]LMQ HQ ]LFK NXQQHQ DDQSDVVHQ 6DPHQZHUNLQJVYHUEDQGHQ RI DOOLDQWLHV NHQQHQ
YHUVFKLOOHQGHIDVHQGLHYHUVFKLOOHQGHYDDUGLJKHGHQYUDJHQHQGLHQLHWDOWLMGGH]HOIGH]LMQYRRU LHGHUH
IDVH=RNDQKHWQRRG]DNHOLMN]LMQGDWLQGHEHJLQIDVHYDQHHQDOOLDQWLHHUHHQ
FKDPSLRQ
UROYHUYXOW
ZRUGW GLH FRQVHQVXV JHQHUHHUW WHQ DDQ]LHQ YDQ GH GRHOVWHOOLQJHQ HQ GH PLVVLH YDQ GH DOOLDQWLH
:DQQHHU GH DOOLDQWLH PHHU YROZDVVHQ LV NDQ KHW ]R ]LMQ GDW YHHO PHHU HHQ URO YDQ IDFLOLWDWRU RI
PHGLDWRU ZRUGW JHYUDDJG :LO GH DOOLDQWLHPDQDJHU DOJHPHHQ JHUHVSHFWHHUG ZRUGHQ GRRU GH
YHUVFKLOOHQGHSDUWLMHQGDQ]DOGHSHUVRRQDOVHHUOLMNLQWHJHUHQREMHFWLHIPRHWHQZRUGHQHUYDUHQHQ
ERYHQGLHQLQVWDDW]LMQV\VWHHPEUHHGWHGHQNHQ+HWVSHFWUXPZDDUODQJVGHDOOLDQWLHPDQDJHUZHUNW
LVEUHHG+LMPRHWNXQQHQRPJDDQPHWRSHUDWLRQHOHHQVWUDWHJLVFKH]DNHQNXQQHQIXQFWLRQHUHQRS
YHUVFKLOOHQGH QLYHDXV HQ NXQQHQ RPJDDQ PHW YHUVFKLOOHQGH LQGLYLGXHQ 'LW VWHOW RRN HLVHQ DDQ GH
RQGHUQHPLQJ=RQGHUHHQRQGHUVWHXQHQGHRPJHYLQJ]XOOHQGHUJHOLMNHFRPSHWHQWLHVQLHWWRWKXQUHFKW
NRPHQ 'H YROJHQGH RQGHUVWHXQHQGH IDFWRUHQ NXQQHQ KLHUELM ZRUGHQ RQGHUVFKHLGHQ 'DYLV HQ
6SHNPDQ
• 9HUWURXZHQ HQ FRPPLWPHQW 'H]H OLJJHQ DDQ GH EDVLV YDQ VDPHQZHUNHQ +HW RSERXZHQ YDQ
YHUWURXZHQ YUDDJW WLMG 9HHO EHGULMYHQ RQWEUHHNW KHW DDQ KHW JHGXOG HQ GH YDDUGLJKHGHQ RP
YHUWURXZHQWHODWHQRQWVWDDQ&RPPLWPHQWLVGHEHUHLGKHLGRPWLMGHQHUJLHHQPLGGHOHQWHZLOOHQ
LQ]HWWHQYRRUGHDOOLDQWLH8LWRQGHU]RHNLVJHEOHNHQGDWRQGHUQHPLQJHQGLHEHUHLG]LMQODQJHULQ
HONDDUWHLQYHVWHUHQPHHUVXFFHVYRO]LMQLQGHVDPHQZHUNLQJ
• &RPPXQLFDWLH'LW YRUPWKHWKDUW YDQGH LQIRUPDWLHXLWZLVVHOLQJZDDUELM KHW YRRUDO JDDWRPGH
EHUHLGKHLG WRW LQIRUPDWLHXLWZLVVHOLQJ'HPDWHYDQ WUDQVSDUDQWLHZRUGWEHUHLNWGRRU IUHTXHQWLH
GHWDLO HQ LQKRXG YDQ GH LQIRUPDWLH GLHZRUGW JHFRPPXQLFHHUG 7HFKQRORJLH LV KLHU VOHFKWV HHQ
HQDEOHU
• 2UJDQLVDWRULVFKH UHJHOLQJHQ HQ SURFHGXUHV FR|UGLQDWLHPHFKDQLVPHQ 'H]H ]RUJHQ HUYRRU GDW
SDUWQHUV PHW HONDDU VDPHQZHUNHQ 'LW NDQ YDULsUHQ YDQ RSDUDWLRQHOH WRW VWUDWHJLVFKH ]DNHQ
+LHUELM EHYRUGHUHQ LQIRUPHOH SURFHVVHQ HQ VWUXFWXUHQ KHW YHUPRJHQ WH NXQQHQ OHUHQ WHUZLMO WH
ZHLQLJ FR|UGLQDWLH RI RYHU IRUPDOLVDWLH OHLGW WRW EHOHPPHULQJHQ LQ KHW YROOHGLJ EHQXWWHQ YDQ
JH]DPHQOLMNHYRRUGHOHQ
• %HVOXLWYRUPLQJVVWUXFWXXUYDQHHQRQGHUQHPLQJ'LWEHSDDOWKRHSDUWQHUVPHWHONDDURPJDDQKRH
LQIRUPDWLHZRUGWYHUZHUNWHQGHPDWHYDQIRUPHOHRILQIRUPHOHRPJDQJ+HWKHHIWLQYORHGRSGH
PDWHZDDULQJH]DPHQOLMNNHQQLVGLHZRUGWJHFUsHHUGHQYHUVSUHLG)OH[LEHOHHQRSHQRUJDQLVDWLHV
]LMQKLHUELMEHWHULQVWDDWRPXLWZLVVHOLQJWRWVWDQGWHEUHQJHQ
• 2UJDQLVDWLHFXOWXXU'LWUHIOHFWHHUWGHDOJHPHQHQRUPHQYDQGHRQGHUQHPLQJHQZDWZRUGWJH]LHQ
DOVDOJHPHHQDDQYDDUGJHGUDJ(HQRQGHUVWHXQHQGHRUJDQLVDWLHFXOWXXUVWDDWRSHQYRRUOHUHQKHW
DDQQHPHQ YDQ HHQ NULWLVFKH KRXGLQJ HQ KHW YHUJURWHQ YDQ GH NZDOLWHLW YDQ GH
LQIRUPDWLHYRRU]LHQLQJ
• :LQZLQRULsQWDWLH+RHZHOGH]HLVJHUHODWHHUGDDQGHFXOWXXUYDQKHWEHGULMI]RUJWKHWHUYRRUGDW
RQGHUQHPLQJHQYRRUNRPHQGDWRSSRUWXQLVWLVFKJHGUDJHHQNDQVNULMJW HQGDWPHQYRRUWGXUHQG
ZHUNW DDQ KHW JHPHHQVFKDSSHOLMN GRHO +HW NDQ ZRUGHQ EHVFKRXZG DOV KHW 
SV\FKRORJLVFK

FRQWUDFWGDWYRUPJHHIWDDQGHYHUZDFKWLQJHQKRHVDPHQZHUNLQJVSDUWQHUVPHWHONDDURPJDDQ
'H]H]HVIDFWRUHQ]LMQEHSDOHQGYRRUGHPDWHZDDULQHQGHGLHSJDQJZDDUPHHSDUWQHUVPHWHONDDU
VDPHQZHUNHQ HQ LQ VWDDW ]LMQ GH JHPHHQVFKDSSHOLMNH YRRUGHOHQ WHPD[LPDOLVHUHQ 6SHNPDQ HW DO
 +HW RQWZLNNHOHQ YDQ HHQ FRPSHWHQWH RS VDPHQZHUNLQJ JHULFKWH RQGHUQHPLQJ EHWHNHQW GDW
ZRUGWRQGHUNHQGGDWDOOLDQWLHVEHVWDDQXLWHHQVRFLDDOV\VWHHPHQGDWGLHRPVSHFLILHNHYDDUGLJKHGHQ
HQ FRPSHWHQWLHV YUDDJW +LHUYRRU LV HHQ RQGHUVWHXQHQGH RPJHYLQJ QRGLJ LQ WHUPHQ YDQ VWUXFWXXU
SURFHGXUHVHQEHOHLG9RRUKHWVHQLRUPDQDJHPHQWYDQRQGHUQHPLQJHQGHXLWGDJLQJWHYRRU]LHQLQHQ
WH ]RUJHQ YRRU GH]H IDFLOLWHUHQGH SURFHVVHQ HQ VWUXFWXUHQ ZDQW RQGHUQHPLQJHQ YHUDQGHUHQ QLHW
]RPDDUKHWLVHHQSURFHVGDWRPSODQQLQJYUDDJW

+HWPDJGXLGHOLMN]LMQGDWHHQRPJHYLQJPHWYHUYDJHQGHRQGHUQHPLQJVJUHQ]HQQLHWHHQGRHORS]LFK
LVRIHHQHLQGSXQW+HWZRUGWYHHOPHHULQJHJHYHQGRRUKHWIHLWGDWRQGHUQHPLQJHQRSHUHUHQLQHHQ
RQ]HNHUHHQFRPSOH[HZHUHOGZDDULQHHQEHSDDOGEHGULMIQRFKRYHUGHPLGGHOHQQRFKRYHUGHNHQQLV
EH]LWRPKLHUYROOHGLJRSLQWHNXQQHQVSHOHQ'LWLPSOLFHHUWGDWPDQDJHUVHUYDQRYHUWXLJG]LMQGDWGH
LQJHVODJHQ ZHJ GH MXLVWH LV HQ ELMVWHOOLQJHQ ELM GH LPSOHPHQWDWLH RQYHUPLMGHOLMN ]XOOHQ ]LMQ 9HUGHU
]XOOHQ V\VWHPHQ HQ SUHVWDWLHLQGLFDWRUHQ YROGRHQGH IOH[LEHOPRHWHQ ]LMQ RPPHW GH]HZHUNHOLMNKHLG
RP WH JDDQ HQ GDWPHW OHDUQLQJE\GRLQJ IRXWHQ ]XOOHQZRUGHQJHPDDNW HQ HU KDUGH OHVVHQ ]XOOHQ
ZRUGHQJHOHHUG 6ODDJWPHQKLHULQ GDQ GDQ ]DOPHQ ]LHQ GDW GH VDPHQZHUNLQJ VXFFHVYRO ]DO ]LMQ
]RDOVJHwOOXVWUHHUGPHWKHWYROJHQGHYRRUEHHOG3UDWW:KLWQH\HQ*HQHUDO(OHFWURQLFZHUNWHQVDPHQ
DDQHHQQLHXZHYOLHJWXLJPRWRULQFRPSHWLWLHPHW5ROOV5R\FHYRRUGH$LUEXVWHUZLMO]HLQWHQVLHI
PHWHONDDU FRQFXUUHUHQ YRRUGH OHYHUDQWLH YDQPRWRUHQYRRUGH%RHLQJ HQ%HLGH KHEEHQ
ZHUNDIVSUDNHQJHPDDNWWHQDDQ]LHQYDQGHYHUVFKLOOHQGHRQGHUGHOHQYDQGHPRWRUHQHQXLWZLVVHOLQJ
YDQ SHUVRQHHO 9HUGHU ZHUNWHQ EHLGH EHGULMYHQ KDUG DDQ KHW HOLPLQHUHQ YDQ PRJHOLMNKHGHQ GDW
LQIRUPDWLH ]RX NXQQHQ ZHJOHNNHQ QDDU HHQ YDQ GH SDUWLMHQ +HW LOOXVWUHHUW HHQ ZHGHU]LMGVH
DIKDQNHOLMNKHLG ZDDUELM PHQ HULQ LV JHVODDJG DIVSUDNHQ WH PDNHQ RYHU ZHONH LQIRUPDWLH ZRUGW
XLWJHZLVVHOGHQZDQQHHUµQHH¶ZRUGWJH]HJG


9HUDQGHUHQLQGHVDPHQZHUNLQJDDQSDVVLQJHQLQGHDOOLDQWLH

9ROJHQV GH WUDQVDFWLHNRVWHQ WKHRULH ]LMQ SRVWIRUPDWLH YHUDQGHULQJHQ RYHUERGLJ DOV JHYROJ YDQ
FRPSHWLWLHYH NUDFKWHQ GLH LQHIILFLsQWH DOOLDQWLHVWUXFWXUHQ HOLPLQHUHQ ,QHIILFLsQWH DOOLDQWLHVWUXFWXUHQ
NHQPHUNHQ ]LFK GRRU HHQ GLVFUHSDQWLH WXVVHQ GH WUDQVDFWLH NHQPHUNHQ HQ GH LQULFKWLQJ YDQ GH
VDPHQZHUNLQJVUHODWLH0HWDQGHUHZRRUGHQGHLQLWLsOHDOOLDQWLHVWUXFWXXUEHSDDOWKHWUHVXOWDDWYDQGH
VDPHQZHUNLQJ 'LW ]RX LQKRXGHQ GDW SURFHVVHQ LQ GH VDPHQZHUNLQJ JHULFKW RS PDQDJHPHQW RI
YHUDQGHULQJQLHWYDQEHODQJ]LMQ

(FKWHUUHFHQWRQGHU]RHNWRRQWDDQGDQKHWDDQEUHQJHQYDQYHUDQGHULQJHQLQGHDOOLDQWLHZHOGHJHOLMN
PRJHOLMNHQJHZHQVWLV=DMDFHQ2OVRQ5LQJHQ9DQGH9HQHQ'R]$ULxRHQ'HOD
7RUUH'DVHQ7HQJ8LWJDQJVSXQWLVKHWWUDQVDFWLHZDDUGHSHUVSHFWLHILQWHJHQVWHOOLQJWRW
KHWWUDQVDFWLHNRVWHQSHUVSHFWLHI2SEDVLVKLHUYDQ]LMQSURFHVPRGHOOHQRQWZLNNHOGGLHZHHUJHYHQKRH
VDPHQZHUNLQJVYHUEDQGHQ ]LFK RQWZLNNHOHQ 'H]H VWXGLHV EHQDGUXNNHQ GH PRJHOLMNKHLG HQ GH
QRRG]DDN WRW KHW DDQSDVVHQ YDQ GH VDPHQZHUNLQJ DOV JHYROJ YDQ HHQ ZLM]LJLQJ LQ
RPJHYLQJVFRQGLWLHVHHQZLM]LJLQJLQGHRQGHUQHPLQJRILQGHVDPHQZHUNLQJ]HOI

2PJHYLQJVFRQGLWLHV NXQQHQ ZLM]LJHQ HQ DDQOHLGLQJ ]LMQ WRW HHQ DDQSDVVLQJ LQ GH VDPHQZHUNLQJ
$OOLDQWLHVZRUGHQYDDNJHIRUPHHUGRQGHU FRQGLWLHV YDQ FRQFXUUHQWLH'DDURPNXQQHQZLM]LJLQJHQ LQ
GHDOOLDQWLHRSWUHGHQDOVJHYROJYDQHHQYHUDQGHULQJ LQGHG\QDPLHNYDQGHFRQFXUUHQWLH'HNHX]H
YDQELMYRRUEHHOG./0YRRU$LU)UDQFHDOVSDUWQHUNDQGHHOVYHUNODDUGZRUGHQGRRUGHHHUGHUHDOOLDQWLHV
PHW UHVSHFWLHYHOLMN 1RUWK :HVW ./0 HQ 'HOWD $LUOLQHV $LU)UDQFH GLH UHHGV HHQ
VDPHQZHUNLQJVYHUEDQG KDGGHQ $OV JHYROJ YDQ GH]H ³RYHUQDPH´ NDQ ./0 WRHWUHGHQ WRW GH
JURHSVDOOLDQWLH 6N\7HDP ZDDUGRRU GH FRQFXUUHQWLH YHUKRXGLQJHQ ZLM]LJHQ HQ DQGHUH
OXFKWYDDUWPDDWVFKDSSLMHQ KXQ SRUWIROLR YDQ DOOLDQWLHV PRHWHQ KHU]LHQ 1DDVW GH G\QDPLHN YDQ GH
FRQFXUUHQWLH HQ KHW JHYHFKW RP JRHGH SDUWQHUV VSHOHQ RYHUKHLGVUHVWULFWLHV HQ UHJXODWLHV HHQ
EHODQJULMNH URO(HQ ODQGNDQEHSDDOGH WRHWUHGLQJVGUHPSHOVRSZHUSHQ LQGHYRUPYDQHLVHQDDQGH
PDWH YDQ ILQDQFLsOH HQ RUJDQLVDWRULVFKH RQDIKDQNHOLMNKHLG RI ELMYRRUEHHOG GRRU KHW YHUVWUHNNHQ YDQ
VXEVLGLHV

'DDUQDDVW NXQQHQ YHUDQGHULQJHQ LQ GH RUJDQLVDWLH OHLGHQ WRW DDQSDVVLQJHQ LQ KHW
VDPHQZHUNLQJVYHUEDQG5HXHUHQ=ROOR2QGHUQHPLQJHQSDVVHQDOOLDQWLHVDDQDOVELMYRRUEHHOG
KHW SRWHQWLHHO YDQ GH DOOLDQWLH KRRJ LV HFKWHU GRRU RPVWDQGLJKHGHQEOLMYHQ GH UHVXOWDWHQ XLW 'RRU
ELMYRRUEHHOG HHQ FRQWUDFWXHOH UHODWLH RP WH ]HWWHQ LQ HHQ PHHUGHUKHLGV MRLQW YHQWXUH NULMJW GH
RQGHUQHPLQJPHHU FRQWUROH RYHU GH NZDOLWHLW YDQ KHWPDQDJHPHQW HQ GH JHOHYHUGH SURGXFWHQ HQ
GLHQVWHQ $QGHUH IDFWRUHQ GLH YDQ LQYORHG ]LMQ RS DDQSDVVLQJHQ LQ GH DOOLDQWLH ]LMQ RQGHU PHHU
EHVFKLNEDUHPLGGHOHQZLM]LJLQJHQ LQKHWPDQDJHPHQWYDQGHRQGHUQHPLQJHQYHUDQGHULQJHQ LQGH
RQGHUQHPLQJVWUDWHJLH

7HQVORWWHNXQQHQGHSUHVWDWLHVYDQKHWVDPHQZHUNLQJVYHUEDQGDDQOHLGLQJJHYHQWRWZLM]LJLQJHQ(HQ
RQGHUQHPLQJ NDQ HHQ VDPHQZHUNLQJVYHUEDQG RS YHOH FULWHULD EHRRUGHOHQ %FKHO HQ 7KX\ 
9DQ]HOIVSUHNHQGYRUPWKHWEHKDOHQYDQGHGRHOVWHOOLQJHQHHQEHODQJULMNFULWHULXP'H]HGRHOVWHOOLQJHQ
NXQQHQYHUWDDOGZRUGHQQDDUYLHUYHUVFKLOOHQGHVHWVYDQ LQGLFDWRUHQ(HQHHUVWHVHWYDQ LQGLFDWRUHQ
KHHIWEHWUHNNLQJRSVWUDWHJLVFKHDVSHFWHQ]RDOVSRVLWLHWRYGHFRQFXUUHQWLHHQPDUNWDDQGHHO(HQ
WZHHGHVHWYDQLQGLFDWRUHQKHHIWWHPDNHQPHWILQDQFLsOHUHVXOWDWHQ]RDOV³UHWXUQRQLQYHVWPHQW´(HQ
EHODQJULMNH DQGHUH VHW YDQ LQGLFDWRUHQ UHIHUHHUW QDDU OHHULQGLFDWRUHQ ]RDOV NHQQLVRYHUGUDFKWPDDU
RRNVSLOORYHUHIIHFWHQ(HQODDWVWHVHWYDQLQGLFDWRUHQKHHIWHHQSURFHVGLPHQVLHHQYHUZLMVWQDDUGH
NZDOLWHLWYDQGHUHODWLHHQRPYDWDVSHFWHQDOVYHUWURXZHQKDUPRQLHHQFRQIOLFW'HFRPELQDWLHYDQ
HIILFLHQF\ RXWSXW LQGLFDWRUHQ HQ NZDOLWHLW YDQ GH UHODWLH SURFHV LQGLFDWRUHQ ELHGHQ
DDQJULMSLQJVSXQWHQYRRUKHWGRRUYRHUHQYDQDDQSDVVLQJHQLQGHVDPHQZHUNLQJ(HQKRJHPDWHYDQ
HIILFLHQF\]DOPLQGHUVQHOOHLGHQWRWDDQSDVVLQJHQWHUZLMOHHQKRJHPDWHYDQUHODWLRQHOHNZDOLWHLW]DO
OHLGHQWRWXLWVWHOYDQGUDVWLVFKHPDDWUHJHOHQELMDFKWHUEOLMYHQGHHIILFLHQF\(FKWHUHHQDQGHUHIDFWRU
VSHHOWHYHQ]HHUHHQEHODQJULMNHUROGHPDWHYDQJHOLMNZDDUGLJKHLG,QGLHQGHGRHOVWHOOLQJHQJHKDDOG
ZRUGHQPDDUGHSDUWQHUKHHIWPHWPLQGHULQSXWEHWHUHUHVXOWDWHQJHUHDOLVHHUGGDQ]DOGLWOHLGHQWRW
VSDQQLQJHQ LQ GH UHODWLH 'H RQGHUQHPLQJ GLH ]LFK WH NRUW YRHOW JHGDDQ ]DO SUREHUHQ GH
VDPHQZHUNLQJDDQWHSDVVHQZDDUGRRUGHEDODQVKHUVWHOGZRUGW(HQUHFHQWYRRUEHHOGKLHUYDQLVGH
VDPHQZHUNLQJ WXVVHQ 3L[DU HQ 'LVQH\ 2RUVSURQNHOLMN ZDV 3L[DU HHQ RQEHNHQGH DQLPDWLHVSHFLDOLVW
PDDUGRRUHHQDDQWDOVXFFHVYROOHILOPVLQVDPHQZHUNLQJPHW'LVQH\KHHIW3L[DUHHQJRHGHUHSXWDWLH
RSJHERXZG $OV JHYROJ KLHUYDQ KHHIW 3L[DU JHPHHQG KHW RRUVSURQNHOLMNH FRQWUDFW RSHQ WH EUHNHQ
DDQJH]LHQ ]LM YRQGHQ GDW ]LM UHFKW KDGGHQ RS HHQ JURWHU GHHO YDQ GH RSEUHQJVWHQ +HODDV LV KHW
JHYROJKLHUYDQGDWGHVDPHQZHUNLQJLVYHUEURNHQHQ3L[DUXLWHLQGHOLMNLVRYHUJHQRPHQGRRU'LVQH\

+HWYRRUJDDQGHOHHUWGDWGLYHUVHIDFWRUHQYDQLQYORHG]LMQRSGHVDPHQZHUNLQJHQNXQQHQQRRG]DNHQ
WRWKHWGRRUYRHUHQYDQDDQSDVVLQJHQ'H]HDDQSDVVLQJHQNXQQHQYHOHYRUPHQDDQQHPHQHFKWHU]LM
]LMQ JOREDDO RQGHU WH YHUGHOHQ LQ WZHH FDWHJRULHsQ $DQSDVVLQJHQ JHULFKW RS KHW YHUJURWHQ YDQ GH
RSEUHQJVWHQ GDQ ZHO DDQSDVVLQJHQ JHULFKW RS KHW YHUNULMJHQ YDQ HHQ JURWHU GHHO YDQ GH
RSEUHQJVWHQ +HW LQYHVWHUHQ YDQ PHHU PLGGHOHQ LQ GH YRUP YDQ JHOG JURQGVWRIIHQ NHQQLV RI
PDQDJHPHQWWLMG OHLGHQ DOOHQ WRW HHQ SRWHQWLsOH PHHURSEUHQJVW XLW GH DOOLDQWLH 'DDUQDDVW NXQQHQ
IRUPHOHHQ LQIRUPHOHELMHHQNRPVWHQ OHLGHQWRWHHQEHWHUILW WXVVHQGHSDUWQHUVHQPLQLPDOLVDWLHYDQ
FRQIOLFWHQKHWJHHQOHLGWWRWHHQEHWHUHNZDOLWHLWYDQGHUHODWLH&RQWUDFWZLM]LJLQJHQHQYHUDQGHULQJHQ
LQGHVDPHQZHUNLQJVVWUXFWXXUNXQQHQPHHUGHUHHIIHFWHQKHEEHQ%LMYRRUEHHOGHHQIRUPHOHZLM]LJLQJ
LQGHGRHOVWHOOLQJYDQGHDOOLDQWLHNDQOHLGHQWRWZDDUGHFUHDWLHLQWHJHQVWHOOLQJHQWRWHHQZLM]LJLQJLQ
GHYHUGHOLQJYDQGHRSEUHQJVWHQ,QKHWODDWVWHJHYDO]DOHHQSDUWQHUUHODWLHIPHHUYRRUGHHOKHEEHQ
GDQGHDQGHUHVDPHQZHUNLQJVSDUWQHUV'LWIHQRPHHQZRUGWLQGHOLWHUDWXXURRNZHORPVFKUHYHQDOV
HHQ ³OHDUQLQJ UDFH´ WXVVHQ SDUWQHUV +DPHO  (HQZLM]LQJ LQ GH RUJDQLVDWLHVWUXFWXXU YDQ KHW
VDPHQZHUNLQJVYHUEDQGKHHIWRRNPHHUGHUHFRQVHTXHQWLHV(HQSDUWQHUNDQHHQPHHUGHUKHLGEHODQJ
QHPHQGDQZHORYHUJDDQWRWHHQRYHUQDPH(HQYRRUEHHOGKLHUYDQLVGHDFTXLVLWLHYDQ60$57GRRU
'DLPOHU

5HVXPHUHQG EOLMNW GDW YHUDQGHULQJHQ GRRUYRHUHQ LQ HHQ VDPHQZHUNLQJVYHUEDQG HHQ FRPSOH[H
DDQJHOHJHQKHLGLV=RZHOH[RJHQHDOVHQGRJHQHIDFWRUHQ]LMQKLHUELMYDQLQYORHG'H]HDDQSDVVLQJHQ
XLWHQ]LFKLQHHUVWHLQVWDQWLHGRRUHHQEHVOLVVLQJYDQGHRQGHUQHPLQJRPGHDOOLDQWLHWHEHsLQGLJHQRI
WH FRQWLQXHUHQ ,Q EHLGH VLWXDWLHV NXQQHQ YHUYROJHQV QRJ DFWLHV ZRUGHQ RQGHUQRPHQ RPPHW KHW
VDPHQZHUNLQJVYHUEDQG PHHU ZDDUGH WH FUHsUHQ GDQ ZHO HHQ JURWHU GHHO YDQ GH RSEUHQJVWHQ WH
YHUNULMJHQ

6WUDWHJLVFKHVDPHQZHUNLQJ±HHQYHUDQGHULQJVSURFHV

+HW NXQQHQ LQVSHOHQ YDQ RQGHUQHPLQJHQ RS GH YRRUWGXUHQGH YHUDQGHUHQGH NRVWHQVWUXFWXUHQ HQ
NODQWHLVHQEHWHNHQWGDW]LMRSHONDDU]LMQDDQJHZH]HQ'LWJDDWJHSDDUGPHWHHQYHUDQGHULQJVSURFHV±
GHZLVVHOZHUNLQJWXVVHQVWUDWHJLHIRUPXOHULQJHQ±LPSOHPHQWDWLH±GDWYUDDJWRPHHQPRGHOZDDUPHH
JULS NDQ ZRUGHQ JHNUHJHQ HQ JHKRXGHQ RP GH YHUDQGHULQJ JHVWDOWH WH JHYHQ 6WUDWHJLVFK
VDPHQZHUNHQ LV HHQ XLWLQJ YDQ HHQ VWUDWHJLVFKH YHUDQGHULQJ ZDDU GH PRGHOOHQ YDQ VWUDWHJLVFKH
YHUDQGHULQJYDQRSWRHSDVVLQJ]LMQ+LHU]DOGLWZRUGHQJHwOOXVWUHHUGDDQGHKDQGYDQKHWPRGHOYDQ
9DQGHQSXW  +HWPRGHO RQGHUVFKHLGW HHQ YLMIWDO IDFWRUHQ GLH DOV VWHUN YRRUZDDUGH EHSDOHQG
ZRUGHQEHVFKRXZGYRRUKHWODWHQVODJHQYDQKHWVWUDWHJLVFKYHUDQGHULQJVWUDMHFW
• .ZDOLWHLWYDQGHYHUDQGHULQJVULFKWLQJ'H]HZRUGWLQEHODQJULMNHPDWHEHSDDOGGRRUGHJHQHQGLH
ELM GH LPSOHPHQWDWLH EHWURNNHQ ]LMQ HQ GH PDWH ZDDULQ GH QLHXZH VLWXDWLH DOV ]LQYRO ZRUGW
HUYDUHQ +HW PDQDJHPHQW YDQ GH RQGHUQHPLQJ PRHW HU GXV YDQ GRRUGURQJHQ ]LMQ GDW KHW
HIIHFWLHIHQHIILFLsQWLQNXQQHQVSHOHQRSYHUDQGHUHQGHNRVWHQVWUXFWXUHQHQNODQWHLVHQYUDDJWRP
VDPHQZHUNLQJ
• 9HUDQGHULQJVGUXN'LWNRPWWRWXLWLQJ LQGHZLOVERRGVFKDSYDQGHRQGHUQHPHUVOHLGLQJ+LHUELM LV
KHW GH FUX[ RP PRPHQWXP HQ G\QDPLHN WH FUHsUHQ +HW RPYDW KHW SURPRWHQ YDQ GH
QRRG]DNHOLMNH YHUDQGHULQJ HQ GH PLGGHOHQ GLH KLHUYRRU EHVFKLNEDDU ZRUGHQ JHVWHOG (QHU]LMGV
EHWHNHQW GLW GDW HU GUXN RQWVWDDW RP GH RQGHUQHPLQJ WH YHUDQGHUHQ DQGHU]LMGV XLW ]LFK GLW LQ
DDQSDVVLQJHQ LQ GH VDPHQZHUNLQJ +HW PDQDJHPHQW PRHW GXV FRQGLWLHV FUHsUHQ GLH GH
RUJDQLVDWLHLQVWDDWVWHOWRPVDPHQWHZHUNHQYHUWURXZHQFRPPLWPHQWZLQZLQRULsQWDWLHHWF
+HW EHWHNHQW RRN GDW DOOLDQWLHPDQDJHUV LQ VWDDW ]LMQ VDPHQZHUNLQJVYHUEDQGHQ WH IRUPHUHQ WH
ZLM]LJHQ HQ WH EHsLQGLJHQ 'H YHUDQGHULQJVGUXN LV GDDURPZHGHUNHULJ WXVVHQ RQGHUQHPLQJ HQ
DOOLDQWLH
• /HHUSURFHV %LM YHUDQGHULQJVWUDMHFWHQ LV KHW OHHUSURFHV HVVHQWLHHO 1DDVW µVLQJOH ORRS OHDUQLQJ¶
VSHHOW µGRXEOH ORRS OHDUQLQJ¶ HHQ EHODQJULMNH URO ,Q GH RQGHUQHPLQJ HQ GH DOOLDQWLH NXQQHQ
EHSDDOGH DFWLYLWHLWHQ HIILFLsQWHU HQ HIIHFWLHYHU ZRUGHQ XLWJHYRHUG /HHUSURFHVVHQ PDNHQ GLW
PRJHOLMN HFKWHU GRRU GH ZHGHUNHULJH UHODWLH WXVVHQ RQGHUQHPLQJ SDUWQHU HQ DOOLDQWLH ZRUGHQ
QLHXZH FRQWH[WHQ JHFUHsHUG GLH DDQ]HWWHQ WRW QLHXZH HUYDULQJHQ HQ DWWLWXGHV ,Q DQGHUH
ZRRUGHQVDPHQZHUNLQJVYHUEDQGHQ]LMQQDDVWLQVWUXPHQWHQWRWNHQQLVRYHUGUDFKWHQRQWZLNNHOLQJ
RRNHHQEURQYDQRUJDQLVDWLHOHUHQ+HWLVGHXLWGDJLQJRPHUYDULQJHQHQNHQQLVRPWH]HWWHQLQ
JHZHQVWH VNLOOV HQ FRPSHWHQWLHV 'H]H ]LMQ RS KXQ EHXUW ZHHU IDFLOLWHUHQG YRRU KHW NXQQHQ
VDPHQZHUNHQLQVDPHQZHUNLQJVYHUEDQGHQ
• $FFHSWDWLH EHWUHIW HHQ VSHFLILHN DVSHFW GDW WHPDNHQ KHHIWPHW EHODQJHQ YDQPHQVHQ SRVLWLH
PDWHULsOH YRRUGHOHQ HQPDFKWVFRQFHQWUDWLHV 'H ZLM]H ZDDURSPHQ KLHU PHH RP JDDW ]DO YDQ
LQYORHG]LMQRSGHDFFHSWDWLH2RNELQQHQVDPHQZHUNLQJVYHUEDQGHQVSHOHQGH]HDVSHFWHQHHQURO
WH GHQNHQ YDOW KLHUELM DDQ KHW YDVWVWHOOHQ YDQ GH JH]DPHQOLMNH PLVVLH HQ GRHOVWHOOLQJHQ HQ GH
YRUPJHYLQJ YDQ GH EHVOXLWYRUPLQJVVWUXFWXXU (FKWHU RRN DFFHSWDWLH LQ GH RQGHUQHPLQJ LV
HVVHQWLHHO 6XFFHVYRO VDPHQZHUNHQ YUDDJW WUDQVSDUDQWLH HQ RSHQKHLG +HW EHWHNHQW YRRU
PHGHZHUNHUV ]LFK IOH[LEHO WH NXQQHQ RSVWHOOHQ WHQ RS]LFKWH YDQ ³YUHHPGHQ´ HQ VRPV ]HOIV
FRQFXUUHQWHQ
• 6WUXFWXXU YDQ KHW YHUDQGHULQJVSURFHV (ON YHUDQGHULQJVWUDMHFW ZRUGW JHNHQPHUNW GRRU PLQ RI
PHHUZDDUQHHPEDUHRSHHQYROJHQGH VWDSSHQRI IDVHQ'H VWUXFWXXU NDQKLHUELM ]RZHOELMGUDJHQ
DDQ GH JRHGH DIORRS RI GDDUELM KLQGHUHQ 2RN KHW YHUDQGHULQJVSURFHV ]HOI NDQ LQ HHQ IDVHULQJ
ZRUGHQJHJRWHQ+HWWUDQVIRUPDWLHSURFHVYUDDJWRPSODQQLQJHQYRRUEHUHLGLQJHQZRUGWJHYRHG
GRRU HHUGHUH OHHUHUYDULQJHQ ,Q KHW SHUVSHFWLHI YDQ VDPHQZHUNHQ ZRUGHQ GH]H OHHUHUYDULQJHQ
RRN ZHO DOOLDQWLHYDDUGLJKHGHQ JHQRHPG (UYDULQJHQ PHW HHUGHUH VDPHQZHUNLQJVYHUEDQGHQ
ZRUGHQ LQ GH RUJDQLVDWLH JHGHHOG HQ JHEUXLNW RP VWUXFWXUHQ WH FUHsUHQ YRRU KHW IRUPHUHQ HQ
PDQDJHQ YDQ WRHNRPVWLJH VDPHQZHUNLQJVYHUEDQGHQ +HW JDDW KLHUELM RP DFWLYLWHLWHQ HQ
LQVWUXPHQWHQGLHHHQ URO VSHOHQELMGHVHOHFWLH YDQSDUWQHUVKHWRQGHUKDQGHOHQKHWPRQLWRUHQ
KHWRPJDDQPHWFRQIOLFWHQ

'HYLMIRQGHUGHOHQYDQKHWYHUDQGHULQJVPRGHO]LMQRQGHUOLQJJHUHODWHHUGHQUHSUHVHQWHUHQHHQFRQWLQX
LWHUDWLHISURFHV$OVELMYRRUEHHOGKHWWRSPDQDJHPHQWYDQGHRQGHUQHPLQJQLHWLVGRRUGURQJHQYDQGH
QRRG]DDN WRW YHUDQGHUHQ PHW DQGHUH ZRRUGHQ ZDQQHHU HHQ DOOLDQWLHSDUWQHU GH DOOLDQWLH QLHW DOV
]LQYROHUYDDUWNZDOLWHLWYDQGHYHUDQGHULQJVULFKWLQJ]DOGLWOHLGHQWRWPLQGHUYHUDQGHULQJVGUXN'LW]DO
YRRUDO WRW XLWLQJ NRPHQ LQ GH PDWH YDQ WRHZLMGLQJ YHUWURXZHQ HQ ZLQZLQ RULsQWDWLH 7H ZHLQLJ
YHUDQGHULQJVGUXNOHLGWRS]LFKZHHUWRWPLQGHUDFFHSWDWLHHQOHUHQ'HQRRG]DNHOLMNHFRQGLWLHVRPWH
NXQQHQ VDPHQZHUNHQ ]XOOHQ PLQGHU DDQZH]LJ ]LMQ ZDDUGRRU GH EHUHLGKHLG RI GH QRRG]DDN RP
DDQSDVVLQJHQ GRRU WH YRHUHQ ]DO RQWEUHNHQ RI QLHW ]DO ZRUGHQ LQJH]LHQ 'H NDQV LV JURRW GDW GH
DOOLDQWLHPLQGHUVXFFHVYRO]DO]LMQRPGDWPHQHUQLHWLQJHORRIW'HVWUXFWXXUYDQKHWSURFHVLVYRRUDO
YDQLQYORHGRSGHYHUDQGHULQJVGUXNRSDFFHSWDWLHHQRSOHUHQRPGDWHHQJRHGHVWUXFWXUHULQJOHHV
YRRUEHUHLGLQJYDQKHWDOOLDQWLHSURFHV MXLVWDQWLFLSHHUWRSPRJHOLMNHZHHUVWDQGHQHQFRQIOLFWHQ'RRU
KHWSDWURRQYDQRQGHUOLQJHLQYORHGHQZRUGWRRNGXLGHOLMNGDWppQ]ZDNNHIDFWRUKHWJHKHHOYHU]ZDNW

'RRUVDPHQZHUNHQWXVVHQRUJDQLVDWLHVWH]LHQDOVHHQYHUDQGHULQJVSURFHVZRUGWJHwOOXVWUHHUGGDWGLW
HHQ G\QDPLVFKH RUJDQLVDWLHYRUP LV 'H RRU]DNHQ GLH OHLGHQ WRW G\QDPLHN HQ GXV QRRG]DNHQ WRW
YHUDQGHULQJNRPHQYRRUWXLWGHLQWHUQHRUJDQLVDWLHRPJHYLQJVYHUDQGHULQJHQHQYHUDQGHULQJHQLQKHW
VDPHQZHUNLQJVYHUEDQG 'H G\QDPLHN YDQ GH RPJHYLQJ ]RUJW HU YRRU GDW GH RQGHUQHPLQJ VWHHGV
VQHOOHU GH RUJDQLVDWLHYRUPPRHW DDQSDVVHQ DDQ GH RPJHYLQJVGUXN 'LW DDQSDVVHQ ZRUGW HQHU]LMGV
LQWHUQJHVWXXUGGRRUKHWLQLWLsUHQYDQYHUDQGHULQJVWUDMHFWHQHQDQGHU]LMGVGRRUKHWKHWDDQJDDQYDQ
VDPHQZHUNLQJVYHUEDQGHQ'H]HGZLQJHQGHRQGHUQHPLQJWRWKHWOHUHQYDQGHSDUWQHUKHWJHHQ]LFK
XLW LQ DDQSDVVLQJHQ LQ GH HLJHQ RUJDQLVDWLH +HW FRPSHWHQWHU ZRUGHQ YDQ GH RQGHUQHPLQJ LQ KHW
PDQDJHQ YDQ VDPHQZHUNLQJVYHUEDQGHQ OHLGW QLHW DOOHHQ WRW PHHU V\QHUJLH YRRU GH RQGHUQHPLQJ
PDDURRNWRWDOOLDQWLHYDDUGLJKHGHQGLHPDQDJHUVLQVWDDWVWHOOHQGHVDPHQZHUNLQJVYHUEDQGHQDDQWH
SDVVHQDDQGHHLVHQHQZHQVHQYDQGHRQGHUQHPLQJ

.RUWRP GH VWHOOLQJ LV GDQ RRN GDW GH YHUDQGHUHQGH ORJLVWLHNH JURQGYRUPHQ RP PRGHUQH
RUJDQLVDWLHYRUPHQYUDJHQ'H]HPRGHUQHRUJDQLVDWLHYRUPHQ]LMQFRQWLQXDDQYHUDQGHULQJRQGHUKHYLJ
HQ PRHWHQ GDQ RRN JH]LHQ ZRUGHQ DOV G\QDPLVFKH HQWLWHLWHQ 7HQ RS]LFKW YDQ KHW YHUOHGHQ LV
GDDUQDDVWGHFRPSOH[LWHLWWRHJHQRPHQRPGDWKHWYHUDQGHULQJVSURFHVQLHWDOOHHQEHWUHNNLQJKHHIWRS
GH LQWHUQH RUJDQLVDWLH PDDU RRN RS H[WHUQH RUJDQLVDWLHV GLH DOV KHW ZDUH GRRU GH
VDPHQZHUNLQJVYHUEDQGHQ WLMGHOLMN JHwQWHUQDOLVHHUG ZRUGHQ 9HUDQGHULQJHQ LQ GH HLJHQ RUJDQLVDWLH
KHEEHQGDDUGRRU HHQ GLUHFWH LPSDFW RS KHW VXFFHV YDQKHW VDPHQZHUNLQJVYHUEDQGPDDU GLW JHOGW
RRNRPJHNHHUG


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+7RO7RO	/HLMGHV%9

'LVFXVVLHELMGUDJHELM/RJLVWLHNHVDPHQZHUNLQJHHQVWUDWHJLVFKYHUDQGHULQJVSURFHVGRRU*
:=LJJHUV

'H &RPPLVVLH YDQ /DDUKRYHQ KHHIW XLWJHEUHLG RQGHU]RHN JHGDDQ QDDU GH SRVLWLH YDQ ³/RJLVWLHN
1HGHUODQG´HQKDDU WRHNRPVWYLVLHYHUZRRUG LQKHWHLQGUDSSRUW³1DDUHHQYLWDOHUHVXSSO\FKDLQGRRU
NUDFKWLJH LQQRYDWLH´ (HQ PRRL PDDU RRN HHQ QRRG]DNHOLMN VWUHYHQ YRRU 1HGHUODQG 'LH]HOIGH
FRPPLVVLHKHHIWQDPHOLMNKHODDVPRHWHQFRQFOXGHUHQGDWKHWPHWKHWLQQRYDWLHYHYHUPRJHQYDQRQ]H
VHFWRURSDOOHIURQWHQWHEHJLQQHQPHWGHEHGULMYHQPDDURRNELMRQGHUZLMVLQVWHOOLQJHQHQRYHUKHLG
VOHFKWJHVWHOGLV2Q]H]XLGHUEXUHQOLMNHQKHWEHWHURQGHUGHNQLHWHKHEEHQYROJHQVKHWHLQGUDSSRUW
LV %HOJLs QO VLQGV  NRSORSHU LQ GH UDQNLQJ YDQ ORJLVWLHNH YHVWLJLQJVORFDWLHV 'LW RQGHUZHUS
LQWHUHVVHHUWPLMPDWHORRVHQLNKHEGHDIJHORSHQSHULRGHYHHOWLMGEHVWHHGDDQGHYUDDJ+RHNDQKHW
LQQRYDWLHYHOHUHQGHYHUPRJHQYDQGHZHUHOGYDQ6XSSO\&KDLQ0DQDJHPHQWZRUGHQJHVWLPXOHHUG"

'H SDSHUV ´0RGHO %XLOGLQJ LQFOXGLQJ 6FHQDULR 3ODQQLQJ DQG &RRSHUDWLRQ 7RROV IRU WKH SXUSRVH RI
LQQRYDWLYH VXVWDLQDEOH (XURSHDQ QHWZRUNV´ 0% HQ ³/RJLVWLHNH VDPHQZHUNLQJ ± HHQ VWUDWHJLVFK
YHUDQGHULQJVSURFHV´ /6 KHE LN JHOH]HQPHW GLH YUDDJ LQ JHGDFKWHQ +HW0%DUWLNHO JDDW RYHU KHW
RQWZLNNHOHQ YDQ HHQ LQVWUXPHQW GDW KHW 0.% NDQ KHOSHQ RP WRHNRPVWVFHQDULR¶V WH VFKHWVHQ HQ
GDDUPHHRQ]HNHUKHLGWHUHGXFHUHQRDGRRUKHWERXZHQDDQ(XURSHVHQHWZHUNHQ'HLQKRXGYDQKHW
/6DUWLNHO VWHOW KHW DQGHUV RPJDDQ PHW VDPHQZHUNLQJ LQ QHWZHUNHQ FHQWUDDO HQ ELHGW RRN HHQ
KDQGYDWRPELMHYHQWXHOHYHUDQGHULQJHQLQVDPHQZHUNLQJGHMXLVWHIDFWRUHQDDQWHSDNNHQ

'HYUDDJGLHLN±YDQXLWHHQIRFXVRSKHWVWLPXOHUHQYDQKHWLQQRYDWLHYHYHUPRJHQYDQRQ]HVHFWRU
ELMGH]HDUWLNHOHQZLOVWHOOHQLV:DWNDQGHVHFWRUYDQGH]HDUWLNHOHQOHUHQ"2SZHONHPDQLHUNDQGH
LQKRXGHHQELMGUDJHOHYHUHQDDQKHWOHUHQGHLQQRYDWLHYHYHUPRJHQYDQGHEUDQFKH",QQRYDWLHLVWH
RPVFKULMYHQ DOV HHQ JHKHHO YDQ  IDFHWWHQ SURGXFWLQQRYDWLH VWUDWHJLVFKH LQQRYDWLH HQ LQQRYDWLHI
RUJDQLVHUHQ,HGHUDI]RQGHUOLMNKHHIWNZDOLWHLWHQHFKWHUKHWJHKHHOYDQGH]HIDFHWWHQVDPHQZHUNW
KHWNUDFKWLJVWRPLQQRYDWLHEOLMYHQGYDQGHJURQGWHNULMJHQ
7HJHQGLHDFKWHUJURQG]RXGH LQKRXGYDQKHW0%DUWLNHODOVHHQYRUPYDQSURGXFWLQQRYDWLHJH]LHQ
NXQQHQZRUGHQ HQ GH LQKRXG YDQ KHW /6DUWLNHO DOV HHQ YRUP YDQ VWUDWHJLVFKH LQQRYDWLH ,Q EHLGH
DUWLNHOHQPLVLNHFKWHUGHUDQGYRRUZDDUGHQGHMXLVWH³PLQGVHW´RPGLWRRNLQUHVXOWDDWRPWH]HWWHQ

9HUDQGHUHQ LV DDQ GH RUGH YDQ GH GDJ HQ YDQ DOOH WLMGHQ 7HJHQZRRUGLJ LV RQ]H EHOHYLQJVZHUHOG
HFKWHU ]RYHHO JURWHU HQ FRPSOH[HU GDW ZH WRWDDO DO QDXZHOLMNV NXQQHQ EHYDWWHQ ODDW VWDDQ DOOH
YHUDQGHULQJHQNXQQHQYROJHQ,HGHUHSRJLQJWRWKHWEHYRUGHUHQYDQLQ]LFKWGDQZHOKHWRQWZLNNHOHQ
YDQ PLGGHOHQ GLH RQGHUVWHXQHQG NXQQHQ ]LMQ DDQ KHW RPJDDQ PHW YHUDQGHULQJHQ ]RDOV LQ EHLGH
DUWLNHOHQJHGDDQZRUGWLVGDQRRNRS]LMQPLQVWORYHQVZDDUGLJ7HJHOLMNHUWLMGJDDQEHLGHDUWLNHOHQXLW
YDQ ³SODQQHG FKDQJH´ RIZHO YDQ GH JHGDFKWH GDW YHUDQGHULQJPDDNEDDU LV DOV MH KHWPDDU JRHG
SODQWVWUXFWXUHHUWHQVWUDNFR|UGLQHHUWHQGDDUELMGHMXLVWHWRROVKDQWHHUWNRPWKHWYDQ]HOIJRHG'DW
ZDDJ LN WH EHWZLMIHOHQ ³5XLP  YDQ YHUDQGHULQJVSURFHVVHQ LQ 1HGHUODQGVH RUJDQLVDWLHV ORRSW
YURHJWLMGLJYDVWRIUHDOLVHHUWQLHWKHWEHRRJGHUHVXOWDDW´%RRQVWUD9ROJHQVPLMLVHUGDQRRN
DDQOHLGLQJJHQRHJRPHHQVjQGHUVQDDUYHUDQGHULQJWHNLMNHQHQRPDQGHUHSHUVSHFWLHYHQFRQFHSWHQ
WHRQWZLNNHOHQ

,QPLMQRSWLHNLVLHGHUHRUJDQLVDWLHZHUNRPJHYLQJVDPHQZHUNLQJVYHUEDQGHHQOHYHQGV\VWHHPHHQ
RPJHYLQJZDDULQPHQVHQZHUNUHODWLHVDDQJDDQHQGRRUVDPHQZHUNLQJGHERHOGUDDLHQGHKRXGHQHQ
DOVHUYHUVWRULQJHQRSWUHGHQRPGLHJH]DPHQOLMN WHYHUKHOSHQ(QGXVHHQRPJHYLQJGLHDDQGDFKW
YUDDJW HQ ZDDULQ UHJHOPDWLJ LHWV QLHXZV JHOHHUG PRHW ZRUGHQ RP WH NXQQHQ RQWZLNNHOHQ HQ WH
RYHUOHYHQ ,Q ]R¶Q OHYHQG ZHUNV\VWHHP ]LMQ GH PHHVWH PHQVHQ  EH]LJ PHW KHW SULPDLUH
SURFHVPHWJHOGYHUGLHQHQZDDUPRJHOLMNKHWSURFHVWHYHUEHWHUHQHQYHUYROJHQVZHHUPHHUJHOGWH
YHUGLHQHQ(QGDWLVPDDUJRHGRRN$OVHUJHHQJHOGPHHUZRUGWYHUGLHQGKRXGWXLWHLQGHOLMNDOOHVRS
$OV GDW HFKWHU KHW pQLJH LV GDW WHOW LV HU RRN JHHQ UXLPWH YRRU PLVVHUV eFKW LQQRYDWLHYH LGHHHQ
RQWVWDDQHFKWHUYDDNMXLVWGRRUPLVVHUV=R¶QYDQGHPHQVHQLQHHQZHUNV\VWHHPKHHIWKHWLQ
]LFKRPYDQGLHVSRQWDQHLQYDOOHQ³ORJLVWLHNHFKRFROD´WHPDNHQRPHUHHQLQQRYDWLHYHGUDDLDDQWH
JHYHQ $OV MH HHQ RUJDQLVDWLH KHEW ZDDULQ ³IRXWHQ PDNHQ´ PDJ HQ GDW JH]LHQ ZRUGW DOV HHQ
OHHUPRPHQWFUHsHUMHHHQJURWHUHNDQVRSHHQEHWHUHVIHHUJHPRWLYHHUGHPHQVHQPHHURSEUHQJVW
pQ PHHU WRHYDOVWUHIIHUV NRUWRP PHHU RYHUOHYLQJVNDQVHQ 6WDUW ]RYHHO PRJHOLMN QLHXZH SURMHFWHQ
PDDUVWRSRSWLMG'RHSRJLQJHQRP³ORJLVWLHNRSQLHXZXLWWHYLQGHQ´]RDOVGHPHQVHQYDQ&LUTXH
GX6ROHLOKHWFLUFXVWRFKHHQIHQRPHHQGDWPHWXLWVWHUYHQEHGUHLJGZDVRSQLHXZOHYHQ LQKHEEHQ
ZHWHQWHEOD]HQ.LPHQ0DXERUJQHLQ%OXH2FHDQ6WUDWHJ\

,QKHWORJLVWLHNHZHUNYHOGLVGDWHFKWHUODVWLJ9ULMZHOGHKHOHEUDQFKHLVHURSLQJHULFKWRPGHNDQVRS
IRXWHQWHPLQLPDOLVHUHQGHSURFHVVHQVWHHGVHIILFLsQWHUWHODWHQYHUORSHQHQGHNODQWHQQRJEHWHUWH
EHGLHQHQ'HXLWNRPVWLVXLWHLQGHOLMNHFKWHU³PHHUYDQKHW]HOIGH´0DDURPLQGHWRHNRPVWRYHUHLQGWH
EOLMYHQ LVGDWQRX MXLVWQtHWZDW ORJLVWLHNQRGLJ KHHIW ]LHKHW YLVLHGRFXPHQW YDQGH&RPPLVVLH YDQ
/DDUKRYHQ$OVZHEOLMYHQGRHQZDWZHGHGHQNULMJHQZHZDWZHDOKDGGHQ0HWDQGHUHZRRUGHQ
RPQLHWWHEOLMYHQKDQJHQLQKHWQXPDDUYHUGHUWHNXQQHQRQWZLNNHOHQSOHLWLNHUYRRUWLMGHQHQHUJLH
WHVWRSSHQLQDSDUWHH[SHULPHQWHQJHNNHLQJHYLQJHQHQSURHIEDOORQQHQ'RRUQLHWLHGHUZLOGSODQRS
YRRUKDQG³DIWHVFKLHWHQ´DOVQLHWKDDOEDDUWHEHWLWHOHQRIDIWHGRHQPHW³GDWZHUNWKLHUQLHW´PDDU
GRRU HUQDDU WH NLMNHQ YDQXLW ³ZDW ]RX KHW RQV NXQQHQ RSOHYHUHQ´ VWLPXOHHU MH KHW LQQRYDWLHYH
NDUDNWHUHQGDDUPHHGHRYHUOHYLQJVNDQVYDQKHWORJLVWLHNHV\VWHHP
'DW EHJLQW YROJHQVPLMPHW QLHWV ]RPDDU DDQ WH QHPHQ OXLVWHUHQ QDDUZDW GHPHQVHQ WH ]HJJHQ
KHEEHQRRUGHHOXLWWHVWHOOHQHQDOGXVHHQRPJHYLQJWHFUHsUHQZDDULQJHOHHUGNDQZRUGHQ

=RXGHQ]HGDWLQ%HOJLsVRPVDOGRRUKHEEHQ"


',6&866,(%,-'5$*(

$GH/HHXZ&RQQHNW

'LVFXVVLHELMGUDJHELM/RJLVWLHNHVDPHQZHUNLQJHHQVWUDWHJLVFKYHUDQGHULQJVSURFHVGRRU*
:=LJJHUV

(HQNUHGLHWFULVLVGLHGUHLJWRYHUWHVODDQQDDUGHUHsOHHFRQRPLH/RJLVWLHNNULMJWHHQQLHXZHLPSXOV
RPRSHUDWLRQHHOQRJEHWHUWHDFWHUHQHQLVGXXU]DDPKHLGHHQYUDDJGLHORJLVWLHNHHQERDUGURRPLVVXH
PDDNW"

/RJLVWLHNNDQYDQXLWYHOH LQYDOVKRHNHQEHQDGHUGZRUGHQPDDUKHW LVJHHQVWUDWHJLHRS]LMQKRRJVW
KHWLPSOHPHQWHUHQYDQHHQRSHUDWLRQDOH[FHOOHQFHVWUDWHJLH2IWRFK«
'LUHFWHXUHQKHEEHQVRPVJHHQLGHHYDQGHDORPYDWWHQGKHLGYDQORJLVWLHNHQGHEHVOXLWYRUPLQJGLH]LM
GDDULQ GRRUYRHUHQ 9DQGH DQGHUH NDQW ]LMQ GLUHFWLHV ]LFK MXLVW ]HHU EHZXVW YDQ ORJLVWLHN:DQQHHU
YRRUUDDGKRRJWHV QLHW MXLVW LQ GH ERHNHQ VWDDQ VFKUHHXZHQ GH DFFRXQWDQWV HQ LV ORJLVWLHN GLUHFW
WRSSULRULWHLWYDQGHHHUVWYROJHQGHGLUHFWLHYHUJDGHULQJ

/DQJH WHUPLMQ RYHUZHJLQJHQ ]LMQ VWUDWHJLVFK 0HHVW LQ KHW RRJ VSULQJHQGH GDDUELM LV GH NHWHQ RI
QHWZHUNVWUDWHJLHYDQHHQEHGULMI2SZHONHZLM]HJDDWHHQEHGULMIRPPHW]LMQDDQSDOHQGHSDUWQHUVLQ
]LMQQHWZHUN=LMQKHWSXUHNODQWOHYHUDQFLHUVUHODWLHV]LMQHUSODQQHQRPYRRUZDDUWVRIDFKWHUZDDUWV
WHLQWHJUHUHQJDDQEHGULMYHQKRUL]RQWDDOVDPHQZHUNHQHWFHWHUD

:LO HHQ QHWZHUN HYROXHUHQ LQ ]XONH JHYDOOHQ LV KHW LQWHUHVVDQW RP QDDU LQGXVWULHsQ WH NLMNHQ GLH
VQHOOHU HYROXHUHQ GDQ GHJHQH GLH EHVFKRXZG ZRUGW $OV PHQ GH PHQVHOLMN HYROXWLH ZLO EHJULMSHQ
EHVWXGHHUGDQGHHYROXWLH YDQ IUXLWYOLHJMHVGLH]LFKYHOHPDOHQVQHOOHUYROWUHNW$OVPHQGHHYROXWLH
YDQGHORJLVWLHNZLOEHNLMNHQGDQLVKHWJRHGRPYLUWXHOHQHWZHUNHQWHEHVWXGHUHQ

:HUG VXSSO\ FKDLQ PDQDJHPHQW YRRUKHHQ KRRIG]DNHOLMN LQJH]HW YRRU NRVWHQUHGXFWLH HQ KHW
YHUEHWHUHQ YDQ NODQWHQVHUYLFH RP GH NHWHQ WH RSWLPDOLVHUHQ HQ WUDQVSDUDQW WH PDNHQ LV MXLVWH
LQIRUPDWLHDIVWHPPLQJWXVVHQYHUVFKLOOHQGHVFKDNHOVLQGHNHWHQQRRG]DNHOLMN(FKWHU]RZHOGHI\VLHNH
,7 LQIUDVWUXFWXXU DOV SDUWQHUVKLSRQWZLNNHOLQJHQZRUGHQ YDDN DOV EHOHPPHULQJ HUYDUHQ 'H RYHUKHLG
]RXKLHUHHQIDFLOLWHUHQGHURONXQQHQVSHOHQ

*RHG EHVFKRXZG ZHUNW VDPHQZHUNLQJ LQ GH NHWHQ DOOHHQ DOV RRN GH VDPHQZHUNLQJ WXVVHQ GH
ERDUGURRPVRSWLPDDO LV%HODQJULMNVWHYUDDJELQQHQGLHVDPHQZHUNLQJ LVKRH MHYDQHHQNRVWHQSRVW
QDDUHHQDGGHGYDOXHNXQWJDDQ+HWFUHsUHQYDQZDDUGHHQKHWPLQLPDOLVHUHQYDQYHUVSLOOLQJNDQ
ZRUGHQJHUHDOLVHHUGGRRUKHWPDQDJHQYDQHHQNHWHQGLHNODQWHQHQOHYHUDQFLHUVNRSSHOWDOVHHQKHLG
GRRUGHYULMZLOOLJHLQWHJUDWLHHQFR|UGLQDWLHYDQGRHOHQYDQGULHRPPHHURQDIKDQNHOLMNHSDUWLMHQLQGH
NHWHQ%HGULMYHQZRUGHQVWHHGVPHHUXLWJHGDDJGLQWHJUDDOVDPHQWHZHUNHQHQORJLVWLHNNRPWVWHHGV
KRJHURSGHDJHQGDWHVWDDQGRRURQWZLNNHOLQJHQDOVGXXU]DDPKHLGHQPDDWVFKDSSHOLMNYHUDQWZRRUG
RQGHUQHPHQ

